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Simultaneous announcement that

several corporations will shortly
bring out issues of short term se¬

curities has led to general discus¬

sion of the possibility that there may
soon be a rush of corporate financ¬

ing. Such a development does not

seem likely, however. The time is

not propitious, though conditions
s re pretty sure to be even less favor¬
able a month hence than they are

now. The sale of new corporate se¬

curities henceforth will be practica¬
ble only in the intervals between

flotations of government bonds, and
then in limited amounts. Within
a few weeks the next Liberty Loan

campaign will be in full swing.
It is true that there has recently

been some improvement in the de-

mand for investment securities, but

even so, the market does not seem

broad enough to absorb any consid¬

erable number of new offerings. It

is significant that so strong a con¬

cern as the General Electric Com¬

pany has fixed the rate of interest

on the forthcoming not© issue at 6

per cent, while the notes may be

offered on a 61* per cent basis.

New offerings, other than those

necessary for refunding purposes,
will probably be confined, for the

greater part, to those companies
which, for one reason or another,
are in urgent need of money, for!
the simple reason that only the most!

pressing demands can be satisfied.!

Luckily, there are comparatively
few companies requiring funds at

this time. The extraordinary pros¬
perity which has prevailed for the
last two years or more has enabled
many industrial concerns which
normally might be expected to make
demands on the money market to

build up huge cash reserves, and
they are, therefore, in a comfort¬
able position, regardless of conditions
in the investment markets. Not a

little criticism has been made of the
directorates of various corporations
for their failure to adopt more lib-
eral policies in the matter of divi-
dend disbursements. The wisdom
of conservatism in this respect is
now being amply vindicated.

It is said that a good many manu¬

facturers require large amounts of
money just now, because, owing to

traffic congestion, the embargo and
other things, deliveries have been
held up. This does not mean, as

has been suggested, that such com¬

panies will have to float securities.
It is rather a matter of bank credit.

It happens, fortunately, that no

great amount of refunding is in
prospect in the immediate future.
Corporate maturities in August will
be less than $30.000,000. while in

September between $50,000,000 and
$60,000,000 will fall due. A consid¬
erable portion of the securities
maturing in those months will, how¬
ever, be retired.

The extent to which railwa*.
ret earnings will be increased by
war economy measures, such as the
curtailment of passenger service,

cannot be measured as yet, but it
will be very large, as is evident
from some figures given out by Fair¬
fax Harrison, chairman of the Rail¬
way War Board. He reports that
the saving in transportation will
amount to 16,267,028 passenger
miles.that is, the equivalent of
transporting 16,21)7,028 passengers
one mile. The saving of coal alone
will amount to 1,120,000 tons, and
that is by no means the most im¬
portant item, elimination of un¬

necessary passenger trains not only
reduces consumption of wages, fuel
and other supplies, but it makes
available for freight service much
reeded equipment and the labor to
man it.

a
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Money and Credit
Although money rates were firmly

maintained yesterday the local market
was quieter and fluctuations were much
less erratic. The ruling for call money
at the Stock Exchange was

""

per cent,
though at one time it dropped as low
as 1*4 per cent.

In the market for time loan» ba»ed
on Stock Exchange collateral there wet»

a moderate demand, particularly in the
longer maturities.

Ruling rates of money yesterday,
compared with a year ago, were as fol
lows:

Yesterday. Year «go.
("all money_6".2*4%
Time money imixed collateral):
M day». 4'/,% 3!/2t»3-V.
M days. «%#4"V/» Vi@A '.'»
4 month»_ 4'/¿«f4'V, 4 %
I to fi mo»... 43-44*5 % 4 @4'4»/,
I ommerrlal Paper. Rates were un¬

changed ye»terd»y »t i% to .'. per cent,
with a fair «mount of busine»* doing.

Official rate» of discount of each of

the twelve Federal districts are as fol¬
lows :

Days-«
Over Over Over

la or la up :Mup «in up
less to '" U M to !«u

Boston. V/s 4 4 4
New York.3 4 4 4
Philadelphia.... 3'/2 4 4 4
Cleveland. 3'2 4 4 4'/2
Richmond. 31 2 4 4 4
Atlanta. 3>/2 4 4 4'/2
Chicago. 31 2 4 4 4!/2
St. Louis.312 4 4 4
Minneapolis.... 4 4 4 V/z
Kansas Citv_ 4 41 2 41 2 4'/2
Dallas. 3'2 4 4 4«/2
SasFnadiee... 3'/2 4 4 4!/2
Bank Cl«?arings. The «lay's clearings

at New York and other cities:
Exchanges. Balances.

New York.$712.635,436 $46,770.051
Baltimore . 7.376,485 966,154
'Boston. 46.529.293 7,171.710
Chicago. 90.51C.321 6.701.357
Philadelphia... 56.6^3.902 8,370.131
St. Louis. 21.258.748 5.144.263

Sub-Treasury. New York bank»
rained from the Sub-Treasury $-,-
882,530.

Silver..Bars in London, 40*f4d. off
3-1 Hd; New York, S0*|4 cents, off ¦'.»
cent; Mexican dollars, 63 cents, off 14
cent.

Gold Currents..The Sub-Treasury
transferred yesterday $7"7,.1 by tel¬
egraph to San Francisco on the account
of local banks.

The Dollar in foreign Exchange
Russian exchange developed pro¬

nounced weakness in the local market
yesterday, rubles declining to a new

jow record of 21.2"» cents and closing
at 21.áá cents. Bankers reported only
a slight increase in the volume of
ruble bills offering and attributed 'V
declint» more to the .sentimental äfftet
of the late developments in the Russian
political situation.

Other exchange rates were firmly
maintained as a rule, with the exer¬
tion of Swiss francs, which declined
fractionally.
Closing rates yesterday, compared

with a week ago, are given in the table
below. American bankers have sus¬

pended all dealings in German and
Austrian exchange, so that daily quo¬
tations for either marks or kronen are

no longer available.
Week

Yesterday, ago.
(Quoted dollars to th» pound.)

Sterling, demand.$4.7512 $4.75*.
Sterling, sixty days_4.711 2 4.72
Sterling, cables. 4.76- 4.76:'«
Sterling, ninety days... 4.691 2 4.70

(Quoted unit» to thr dollsr.)
Francs, demand. 5.731/-*« 5.73'á
Francs, cables. 5.741 2 5.72*8
Lire, checks. 721'2 7.21
Lire, cables. 7.221 2 7.22
Swiss, checks. 4.67 4.70
Swiss, cables. 4.65 4.63

.«.'il..t««I rents to th» unit.)
Guilders, checks. 41« 4 41'«,
Guilders, cables. 41 » 411-3
Rubles, cables. 21.55 23.93
Stockholm, kr., ch'ks... 31.00 31.00
Copenhagen, kr., ch'ks. 28.90 29.C0
Pesetas, checks. 22.90 23.05
Below is given the current cxehange

value of foreign money in dollars and
rents, together with the intrinsic gold
parity, as calculated by the United
States Mint:

Current
exchange Intrinsic

value. value.
Pounds, sterling.$4.75!/2 $4.86*>a
Francs . 0.17.4 0.19 3
Guilders . 0.4V 4 O.'.O.2
Rubles .0.21 35 0.51.2
Lire, checks . 0.13 9 0,19 3
Crowns (Denmark)_ 0.28 90 0.26 8
Crowns (Sweden). 0.31.00 0.26.8
The above rates express the cost of

foreign money in terms of the Ameri¬
can dollar. You buy an English pound
sterling at, say, |4.75\*i. The intrinsic
parity is $4.Pf*.% per pound. Thu>, you
pay either that pounds are at a «l «-

count or that dollars are at a pre¬
mium, which is owing to the fact that
in England the demand for dollars
with which to settle accounts in this
country is greater than the demand in
this country for pounds with which to
settle accounts in England.

End Conference on
i

Loan Campaign
Banking Community Awaits

Details of Next Govern¬
ment Financing

Informal conferences between the
several governors of Federal Reserve
banks who have been in the city this
week and representatives of the Liber¬
ty Loan Committees ended JOOtOTOmy
without any inclination on the part of
those who participated in the discus¬
sions of the last two days to take the
public into their confidence.
The meeting, it is understood, has

come to an end, most of the visiting
Federal Reserve bankers having left
the city.
One result of the conference, it is

intimated, has been to place the heads
of the Federal Reserve banks in other
districts in closer touch with the meth-
ods employed by the local committees
to distribute the recent issue of Lib¬
erty Loan bonds.
A report on the publicity work done

in behalf of the loan in the New York
district, submitted by Guy ElMI SB,

ary of the Liberty Loan Com¬
mittee, was i.-sue«l yesterday in time
for each of the visitors to carry «home a
copy.

Definite information as to when the
next offering of war bonds will be
brought out is awaited in fin
Idrelei with some impatience. "Ws
know an offering is coming," said one

banker, "so the quicker we learn the
time and amount of the issue the
NMU we can begin to prepare for the
work ahead of u>."
A telegram from the Treasury De-

partment. made public by the New
York Federal Reserve Bank, h« p* U
clear up what apparently has be«-n a
misunderstanding with respect to t«-
«uing and exchanging ínterin receipnl
for Liberty Loan bonds. It states that

Treasury will, without ch»n»e, ¡«»a»
Ixinds in whatever authorize«! dennrr.ina-
UeM muy l«e tOOOOOSti again«,« tOTTttmtm
niual face «mount full I'kid int» rim cer¬
tificat«-«., «my «Icnorninati« n

There will l>e n<> ch»ri:e. far instance,
for e\chnng»- of ten «lie hundred -|o|la-
«.«.rtitiirates f.«r eM «lie (fee .-.hihI «li-llar
Ik.nil. .,r fo« xi-haniie of une a tii.,ii«nni|
dollar certificate for ten an- bundrtd ilollar
l««-tlli»
PrevMea m department cirrnlar No. 7*

for p<o»ili|e churue reist«** only to inter-
chaiiK». »if h»iti«l» after definitive bonds »hall
have hern ia.-u«.|.

(t 1». of rotir»e, und*r»tiH«d that you now
are exchanging and will continue t«. e\-

«-hange. in'erim certificat»! of different de¬
nomination« without char»»

Silver Exports to
India Stopped by

Great Britain

American Exporters Are
Forced to Ship Gold

to Far East

Bankers doing business with the Fur
Fast received word by cable yesterday
that Great Britain ha« taken steps to

check the shipment of silver from the
I'nitcd States to In-jia. The movement
has reached unusually large propor¬
tions in recent months, as American
merchants have found it the only
method by which they could make pay-
ment for raw materials bought in In-
dia. Incidentally, it is learne«! that
gold shipments from this country to

India are being permitted under license
of the British government, and that

approximately $1,500,000 in gold has

already been exported to that country
in lieu of silver. The price of silver
declined .'¦« cent.s to 80'i cents an ounce

yesterday. Early in the week the metal

sold at SI1« cents.

High Price Responsible
Apprehension in London over the

steady climb in silver prices, which are

now at the» highest level in twenty-five
years, is understood to be responsible
for the step taken by the British Treas¬

ury. Local bankers placed little cred¬
ence in the suggestion made yesterday
that Great Britain was jealous of her
control of the world's silver market
and was for this reason checking the
direct shipment of silver from the

w

United States to India. Before the war

practically all the silver that went to

India passed through London, which
for years has had almost absolute con-

trol of the world's silver market. It
is believed here that inasmuch as Fng-
land and the other Allies have been

very heavy buyers of the metal since
the war began, the move to check the
flow of silver to Incita is an attempt
to stop that particular drain on the
world's supply.

Indians *»\ ant Hard Mone>
The announcement received from In¬

dia yesterday regarding the change
said that "the Indian government will
ac«)uire all silver shipments on arrival
»¡.gainst payment in London.'*
This means that the Indian govern¬

ment will take the silver imported from
the 1'nited States and give the shipper
or hi? representative in India sterling
drafts on London. In normal times this

would be acceptable to the American
shipper of the silver, who could con¬

vert the sterling drafts into rupees
with which to pay the Indian merchant,
but in recent months the Indian ex¬

change market has become so demoral¬
ized that sterling drafts and dollar
tirafts are not wanted in India.

This is the renson why American
houses importing hides, jute and other
raw materials from India have since
the first of the year resorted to paying
in hard money that is to say, siiver,
which they would sell on its arrival in
India, thereby converting it into rupee.»
and paying off the Indian merchant,
thus completing the business transac¬
tion. N'ow, however, with the new ar¬

rangement in force, whereby the Indian
government takes the silver and gives
St» rlmg drafts in exchange, there is no

purpose ¡n chipping silver. It is be¬
lieved that exporta <>f the metal from
the 1'nited States to India will be ef-

| fectually stopped as a result.

Now Shipping (iold

There remains to the American im-¡
port«*r of Indian raw materials one

method by which he can pay the Ind-1
lag me rehaut, and that is through the
costly expedient of shipping gold. This,

»aily being done em a fair scale,
and the movement is likely to increas«

II the war continues. I'nder the new

arrangement ;,»o!d imports into India
BIO permitted under license of the gov-
crnnnnt, which ac«'uires all gold on

arrival, giving in exchange 15 rupees j
to the Kngli-h sovereign, and in the,
case of bullion one rupee for 7.53344
grains of fine gold.

Such gold as is being shipped to In-
dia from the 1'nited States at the pres-
nt time to Mttle the trade balance

is in the form of ten-ounce bar«, which
are Mo.* acceptable in the Indian mar¬

kets The fold la being -.hipped from
Sin Francisco, and goes to India via
Hong Kong. The insurance and freight
charges plus interest make the trans-

action expensive, bu» certain American
importers of raw materials have had to

I make a choice between shipping the
gold or going out of business.

The Exchange Situation
The facts about the Indian exchange

situation are interesting. In normal
times India usually exports more than

she imports. The balance then has to

be paid in shipments of gold, shipments
of silver or in the transfer of funds on

i Ind;a, usually obtained by sales of the
so-called India Council bills, made by
the India Council in London. Since the

war began, however, gold shipments
from England have not been permitted.
while the high price of silver has tend-

| ed to restrict shipments of this metal
also. I
The use of the third mode of remit¬

tance, the council bills, has been avail-,
able, but the exports of India Bare in-

creased so greatly that the British gov¬
ernment ha*" had to limit the amount
of bills sold irt order to avoid exhaust¬
ing the foods available in the Treasury
of India. Various arbitrary limits have
been set, the amount now being about'
r.-O.OOO.OOO rupees a week. This has

proved insufficient, and the demand for

exchange on India from all over the

| world Has sent rupees to the heavy
premium.
Traders in neutral countries, espe-

I cially the United States, have been par¬
ticularly hard hit, owing to their in-

ability to make remittance to India via

the usual London channels. This start¬
ed the silver export movement from the
United States early this year, which
has now been checked by the British

I government, and will likely be followed
now by the export of gold on a consid-
érable scale.

Penn. Railroad
Disposes of All Its

Coal Properties
Big Anthracite Holdings

Purchased by M. A.
Hanna & Co.

Philadelphia, July 18. The Pennsyl-j
vania Railroad Company to-day an-

nounced that it has sold all its anthra-
cite mining properties and collieries to

M. A. Hanna <fc Co., of Cleveland. The
terms of the sale were not made public.
The sale is one of the most important

transfers of anthracite coal properties
in recent years. It is made to comply
with the interstate commerce law, but

it follows the determination of the
Pennsylvania Railroad, reached several

years ago, to divest itself of interests

not directly concerned in the trans¬

portation service. The greater part of
the company's hard coal property was

operated by the Susquehanna Coal I
Company, whose entire capital stock
was owned by the Pennsylvania Rail- I

road. The company mined about 5 per j
cent of the entire anthracite produc-
tion. Traffic originating at the mine« j
will, it is understood* remain in control I
of the Pennsylvania.

It is stated here that the Delaware &
Hudson Company, which has exten-i\.
mining interests in the northern an-

thracitc field«, had a long-time option
on the property, but sought certain con-

eaasiaaa which the Pennsylvania Rail-
rood would not concede.
While there is no official information j

to be had here, it is said the new own-

an of the coal property will ship the
product to territory as far west as St.
Paul. The amount of coal in the mines
is estimated at 190,000,000 tons.

Bankers Discuss
Spanish Exchange

Washington, July lfi. The high pre-
mium of the Spanish peseta over the
American dollar in foreign exchange,!
due, it is believed to artificial methods I

employed by the Spanish government
and Spanish bankers, was the subject,
of a conference to-day among Federal
reserve officials and New York bankers.
No corrective procedure was decided
on, but the question will continue un-1
der investigation.

Elections
Charles J. McDermott yesterday was

elected a director of the Metropolitan
Trust Company, to fill a vacancy in the
board.

Corporation Returns
Detroit Kdi-nn

Ittt. Uli.
June aro»» .$868.769 $716,740
Net income. 230.748 236,196
Surplus . 146,493 150.78«

Significant Relations
Money and Prices:

Stock of money gold in the country

Loans of all national hank«.
Total reserve (i. e., cash in national
bank vaults and on deposit «i'li
Federal Reserve bankn).

Ratio ot this total reserve to gross
deposit liabilities of national banks.

Bills discounted and bought by Fed¬
eral Reserve Banks.

Federal Reserve notes in circulation. .

Total cold réservée.

Now
$3.088,711.272

May I. ui:
$8.751,000.000

1.525,000,000

11.7%
!.«¦. a- «

$335.100.000
532.598.000

1.353.371,000

109.56
96.35

Average price of 15 railroad stocke..
Average price of 12 industrial stocks..
Food cost of living (Annalist index
number) .i.

Production :

Infilled I'. S. Steel orders, tons. 11,383,287

['... -la» hefor».
110.49
97.10

$2,337,494,834
Near-»« p»rl<al

$7P,606,000!000

1 ¿05,000,000

10.8%
A year ton.

$105,098,000
157.579,000

.502.820,000
1 >ear a»o

118.90
89.69

i.aai aesfc,
265.614

Pig iron (daily average), tons. 109,002

Tí.*» wffk l-Wor*.
264.789

11.886.591
May

110.238
Active cotton spindles . 33.463.946

Hi« ;»1»> yield
Wheat crop, bunhele.m 639,886,000
Corn crop, bushel».*. 2,593,241,000
Cotton crop, bales (exe. Unters). 11,356.944

'-ar i»fi
169.961

A »rar ago.
9.640,458
A year ago.
107,053

A «ear Its
32.261,69433,459,169

P*****-*o** >»»-*, ,-rop.
1.012,000,000
3,055.000.000

11,068,173
Distribution :

Net shortage of freight cars.

Net surplus of freight car»..

Gros« railroad earnings

Ju-» 1.
105,127

10.3°.

May 1
148,62?

dFiraa«« from

Mar
lira
. 14.7%

,_In« re«-»
« «a«

Bank clearings. 21*12%
Commercial failures 1,186

:f»,» rrora
»eek befor».
33.6%
Ma
1,296

A "a: ago.

33,361
laat year

Jan 1 to
Mai «l

(ITS »f.»,i.)

.9%
»ear -^

»far ai ,|»t»
24.3%

A y.ar .jo1,227

a«-

.GoU| held by Reserve agents against circulation included in general
fund beginning June 23, 1917. For purposes of comparison it i« included
in the 1916 figurée.

Govt. Will Buy
Locomotives for
Export to France

Intricacies of Price Regula¬
tion Hold Steel Trade

. in Abeyance

TT¡e United States government is

preparing to place contracts with rail¬

way equi'-nient concerns for locomo¬
tives of a standard type, which aro ti

be s*hipped to France for use or. the

French railway linos. This was Iran. 1

yesterday from the representative of

one of the leading American corr ora¬

tions engaged in buil.ling locomotives.
It is understood that the number ot

engines to be bought by the govern¬
ment for export to France »"»ill eXOOOd
a hundred.

Continuation of a report that the
French government contemplated the

purchase of 1,600 locomotives frrm
American builders coulel not be ob¬
tained. It was state«! that the Amer¬
ican Locomotive Company has on hand
orders for nearly three hundred Icco-
motives from French railroads, a hile
the Baldwin Locomotive Works ha«
eontrncts for a like number. The
Kreuch government itself has bought
in all only about a hundred locomo¬
tives.

It was reported yesterday that an

order has been placed with American
car manufacturers for MM gondola
type cars b> the Hudson's Bay Company
for. shipment to the Dutch West Indies.
The Russian government, which re¬

cently closed a contract for 500 loco¬
motives, is said to be in the market
for 10,000 freight cars. Thu-. fir
American equipment builders have not
named prices on this business, mainly
because of the uncertainty over wheth¬
er the United States government will
handle the oreler eventually, or wheth¬
er it will he done direct by Russia.

While Washington labors with th.»
intricacies of price regulation, the iron
and steel market continues to present
the appearance of suspended anima¬
tion. "New business," says "Tbe Iron
Trade Review," "except for govern¬
ment requirements, direct or Indirect,
has been largely held up. Similarly
the upward climb of prices has bnen
stayed. Conferences of the week be¬
tween representatives of the steel In¬
dustry and the government appa ent-
ly have settled the method by wh: -h
price determination is to be made.
Whether or not the open trade in to
share with the government the benefit
of the lower prices is the crux of "he
situation from a market standpoint.
Buyers of pig iron see no incentive to
place further orders under the present
uncertainty. The column of sales re¬
mains greatly shrunken. Than is no

pressure to sell, however, except in the
ease of Baaai mer, wh-»re the export
decree now effective has forced back
some iron on thr» market."
"The Iron Age" says the uncertain¬

ties fu to export licence affect million*
of dollars' worth of product against
which irrevocable credit has been ar¬

ranged. Milla will have to dcci'Ie
whether rollings shall proceed, Iee.vi~ir»
the buyer to dispose of the product
where shipment abroad canno* *)e
made.

Foreign
Investment Issues Strong in London.

.London, July lt.- Money was easy
to-day and discounts were dull. In the
stock market renewed strength was

shown by gilt-edged issues on invest¬
ment buying. Argentine rails were

buoyant on rumor«; of increased freight
charges. The market in general was

cheerful. Russians were exceptions,
being influenced by the latest news and
the sharp rise in exchange. Most of
the speculative issues were firm. Ca¬
nadian silver mines were prominent.
There were occasional sales of low-
priced American stocks.

Bar silver, M 15-ltid an ounce. Money,
S**i .I per cent. Discount rates: Short
bills,4** per cent; three months' bills,
1 13-16 per cent. Gold premium at
Lisbon, W.00.

Paris Market Firm. Paris. July It.
Prices were firm on the Bourse to¬

day. Three per cent rentes tin francs
To centimes for cash. Exchange on

London 27 francs It centimes. Five
per cent loan H francs .0 centimes.

New York
Bituminous Coal Shipments. The to-

tal number of carloads of bituminous
roal that originated on eighty-five rail¬
roads in Jana, as given by the United
States Geological Survey, iras 760.822,
compared with .V.M..".'41 in that jnonth a
jraar ago; ami af beehive coke, on six¬
teen roads, «ras T«. o?!», against 72.7S1
in June, 1011 Of the largest pro¬
ducers, eleven roads operating in Cen-
tral Pennsylvania, Maryland and N<»w
River and Pocahontas livid of West Vir¬
ginia and Virginia, gave a total of 186,-
lili» carloads of -«oft coal; eleven roads
in Eastern Kentucky and West Virginia
furnished 17:',,72*«, and twenty-two roads
located n Illinois, Indiana and Western
Kentucky gave I7j,:;:(,'. carloads. Total
shipments af bituminous coal In June
showed an increase of 1,1ft cars over

May, or 1T> per cent, and a gain o** 155,-
7:U over June, 191t", or more than M
per cent.

Extra Dividend« Declared..Direc¬
tors of the Carwen Steel Tool Company
have declared an extra dividend of 'a
ot 1 per cent and the regular quarter¬
ly dividend of 2 per cent, payable Au¬
gust 10 to stockholders of record Au¬
gust 1. The f'arlson-Wens'.rom Com¬
pany, a subsidiary of the C inven com¬
pany, has declared a dividend of '25 per
cent.
The Dow Chemical Company has de¬

clared, an extra dividend of i*1. per
cent along with the regular «¡uarterly
dividend of 1 ¦'".» per cent on the com¬
mon share«, payable August 15 f<
stockholders of record August .!. An
extra dividend of 1 percent in addition
to the tegular quarterly dividend of
1'-» per cent on the common stock has
been declared by the Riordon Pulp and
Paper Company, payable August 15 to
stockholders of record Augu-'t 9.

Dividends
Pnrifir Mail Steamship. Regular «¡uarterly«Inuk-n.l of 1**, p.r cent on the preferred

«teKir payable September 1 to stookhol.ler» ofrecord Augu-t IS
Borden'» ('undented Milk. Regular semi¬

annual «llvidend of 4 per cent on the common
»took payable Augu.t 14 to «tockholder» ofrecord August 1.

P«rl«c Power * Light. Regular <iu»rt-»rlyduldend of 11| per cent on the preferredstock payahle Augu«t 1 to .t.K-kholder» ofrecord July :«).
Philudelphia Co. Regular »emi-annual «li«.Klend of :'-.. ;,er ,-ent <m the preferred «took.l-u>al.!r> September 1 to .toekhoM,,-, .f r.voriAugust ¡n.
North Ameriran Co. Regular «, larterlydiv.den.1 of 1'4 per cent, potable (1, tuber 1to stockholder« of record S..pt,mher 18.
EZ£fe ?U * '¦.*.. R,*«ul«-' »«"mi-annu.Irli»ld»nd of 1 per cent, payahle August I.
Kellogg Switchboard. Regular quarterlydividend of ä per cent, payabU July 31 to»to«;khold«r» of record July 2«

What Membership Means
A PRIVILEGE.NOT A HARDSHIP.
A CO »MFORT.NOT A BURDEN.
A SAVIN G.NOT AN EXPENSE.

NOT DEATH INSURANCE BUT LIFE INSURANCE,
which is absolutely necessary and promotes the cot-fa,
of provident men.

TRUST FUND PROVISIONS guaranteeing principe iBfj
interest, forestalling waste or diversion of funds, and »void.
ing the necessity of investing large sums in advance.

MONTHLY INCOME provisions for a stipulated number of
years, also for life.

OLD-AGE PENSIONS covering two lives (miured i-xj
beneficiary.)

CORPORATION, co-partnership and business protection.
ANY ONE OF THESE and other vital features may \¡,

secured under the same contract, based upon scientific tij.
culations involving the laws of mortality and corn***»-^
interest.

.CONSERVES EARNING POWER OF MEN-the *-*«
vital of all values^social or commercial.the most uncer-

. tain and the greatest of hazards for the individual, (^
absolutely assured by organized membership.

ACCOMPLISHED THROUGH SMALL REGULAR
DEPOSITS, the FIRST of which puts the contract ¡i

full force.
WONT YOU GET UNDER COVER)
FOR DETAILED INFORMATION addre«. gamg due of ^

S. D. JONES, Oneral Agent.

The Connecticut Mutual Life Insurance Comply
1250 Woolworth Building, New York City.

M replying plea*»'* mention th!» aewapage

New Financing
Hits Stock of
General Electric

Delaware & Hudson Shares
Also Weaken Because of

Short-Term Loan

General Electric stock «teclined
sharply yesterday on the announcement
that the company had arranged a loan

« ior 115,000,.> for three years, "to

provide for the demand of a largely
increased business."' The shares were

selling at their lowest quotation for the
«lay at the close, the net loss being 4',
points. The new notes, it is expected,
will be offered to investors on a OH
per cent basi«-.
A statement issued by the company

expU'natJ that it had "expended marly
$9,000,000 upon additional plant facili¬
ties during the yar 1916, and like '

i-xp« ndilures 'or the present year '.'ill
be considerably greater. Apart from
this, its inventoriât have naturally
greatly Increaaad, and the slowing
down of collections in the existing un-

settled conditions will result in a more

than normal increase in its accounts
receivable.

"TI,«* iuick issets of the company.
as shown by its last annual report,
excluding securities, amounted to $97.-
OOO,. Atramst this, it had indebted-
11 .=. excluding current liabilities, of.
112,.."
A «hop of 2 points in Delaware ft.

Iluilson stock, at 112%, took place on

the report that thi3 road had told I'¦'¦-
000,000 of three-year 5 per cent notes
to a banking svndicate headed by Kuhn,
Loeb & Co.
Other short-term financing in pros-

pect la that which must be done bv the
Chicago & Western Ind;nna Railroad,
to take care of $13,036,000 or* two-year
,) per cent notrs maturing September
1 next. J. P. Morgan & Co. and others,
it is reported, will make the road a
loan sufficient to meet this maturity.

Relevant Facts
Ajav Rubber..The company re¬

ports for the six months ended June 30
last net earnings amounting to $1.257.-
161. Salea increaaad 50.07 per cent
compared with the corresponding
period of 1016. in ¦ letter leaned tj
the stockholder! Hornea Da Lisser,
chairman of the board, says:
"This increase has not Deen occa¬

sioned because of war conditions, for We
have taken no business, nor have we
bid for any, from either our own or

foreign governments. At no time dur¬
ing this year have our factory facilities
been equal to the demand for the com¬
pany's products, and on June .'»0 we were
behind ordon of over 06,000 eaaingi
and 18,000 inner tubes. Both of our

planta, at Tr< nton and Racine, have
worked twentj foot hours daily
January 1. We are currying fairly
large stocks of crude materia',.«, ana
our supplies for the balance of the re¬

maining six months of thil l.-ra! year
have ail been contracted for at figures
far below present market prices."
Denver & Rio ('rande Railroad..

Ruying of the company's >-. duties
lay, causing a sharp spurt in

prices, gave riac to reporte that some
sort of adJuatmeat night be reached
in the road i legal fight aver the \
ern Pa- .:it« .-. «in deal»
ings of 8<K) iham the eommen itock
rose l*a point; to 9%, while the pre¬
ferred on a turnover of 0,200 shares
gamed .'! i pointa to 1714, The Denver
«t Rio Gnade refunding ."> per cent
bonds sold from Mié to .".">.

Maxwell Maten. The common *tr>ck
sold yesterday at the lowest («rice since
1915, touching ::\\, and eloaing at
SSH, a n.*; loai of .'-.'i points. Dealings
were unusually hea\y, amounting t<>
12,000 shares. Tiie ramp-any is »till
paying dividende «.n Maxwell common
at the rate of 10 per eont a jroai At
yesterday's low price Ule "dividend
yield on th- common iaane was ap¬
proximately SI per cant The board of
«lirectors will meet for «-uarterlydividend action on the common atock
next month.

Ohio ( itta-n la».-Director**» have de¬
clared a common cash dlvidencTof $1 ->

a share on the new itock, when leaned,payable September I to toekholdera ol
'

record Augucl IS. Th.« diatribution ta
«.«l'Jal to a per cent for the quarter on
the new stock, the par valu., of Which ,
is 126. i '

i
( olurnhia (.a» land Electric.C.n- |solidated gros« earning«, for June, in- \

eluding income of auboidian prop- j
erties, amount«»«) to 1701,002, which i
waa moro than 28 per cent in excel» '
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t'nii»'i»Uy lr,w prie«»» -. y,.
ar-iie |ial ,| rallroaa ".*.*¦..<*. -«T
r"i'"-T- . -f «¦«»nfl.itivte «a 5
i-..it ,.f larg« invfjtor».

Why h:g in« teten, h»v» tm at
rifl«-lng «»- a- *!-« which htr»*»«»^
.rtroni - >>»-», ., .

". r ulter» MfllcZ
pureh« '-'-e to th««¦»-.»

ar« explalMd In Ca**«SJ-.'l."War 1«-. oppurtunltiH-

John Muir S fa
Odd Lots

Member« N. Y. «.toel«, fcte»
Main 'ma ... 61 Broa«.»-*,, > T

IM st. .
1 - a« * Mi

11 creel
121 St. * Lei

''war '.¦*'*ou*tit.jI.n
Av. >;o Broad Stout
S«. Rrldf»port Caii

x A*. I Nor Htnam.Cn».

Fractional Loi km
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and Bond« for cash.
We carry 10, 20 or SO d-enW-lw

¦ n-i, «aie stocks, dealt naai-iÉ
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of our books publihed quarterly.
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52 Broadway, New York
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.¦ «-roe- revenue! (£JÄ*,»H
.»iö. l'a ;.*, en .ntr"::pf,in.';
.-,- cent in W'1*.*¿¿0».**<
let earning* and .'.¦."'. «»ir. ''S
ng to $515,803. »bowed »^ ,»-*.*.

«.ere $287.10« compar»J , it(fß\
ear »go. resultinf m »^ u***\
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